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IMF Warns ‘Worst is Yet to Come’ as Steps to Slow Inflation Raise Risks

The International Monetary Fund (IMF) warned of a worsening outlook for the global economy, highlighting that efforts to manage the highest inflation in decades may add to the damage
from the war in Ukraine and China’s slowdown. The IMF cuts its forecast for global growth next year to 2.7%, from 2.9% seen in July and 3.8% in January, adding that it sees a 25% proba-
bility that growth will slow to less than 2%. The risk of policy miscalculation has risen sharply as growth remains fragile and markets show signs of stress, the IMF said Tuesday in its
World Economic Outlook. About one third of the global economy risks contracting next year, it said, with the US, European Union and China all continuing to stall.

The impact of the Federal Reserve’s monetary policy tightening will be felt globally, with the dollar’s strength versus currencies in emerging and developing markets adding to inflation and
debt pressures. Excluding the unprecedented slowdown of 2020 because of the coronavirus pandemic, next year’s performance would be the weakest since 2009, in the wake of the glob-
al financial crisis. To be sure, the IMF sees greater risk from central banks doing too little rather than too much amid persistent price pressures, a mistake that would cost them credibility
and only increase the eventual cost to bring prices under control. For this year, the IMF sees world growth of 3.2%, unchanged from July but down by more than a quarter from the 4.4%
projected in January, before Russian President Vladimir Putin ordered an invasion of Ukraine, which disrupted food and fuel flows and exacerbated inflation globally.

Source: Bloomberg
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country's parliament got dissolved.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Diversified Income
Global Equity

Global Fixed Income
Global Money Market (US$)
Global Fixed Income (US$)
Local Money Market

Global Money Market

Fund
Objective | To preserve capital whilst
providing US dollar (US$)
money market returns
Strateqy Toinvestinlocal and global

money market instruments
for safety, liquidity and

yield. yield

Local Money Market
Fund

To preserve capital whilst

providing Jamaican Dollar

(J$) money market returns

To invest in local and global

money market instruments

for safety and liquidity and

Yield

NAV Price GirznTtT'unI:::e YTDRC;;ZMh (Estimated Yearly

Income)

1$12.9264 -9.80% -8.63% 1.71%
]$14.6138 -6.21% -6.98% 0.00%
]$13.5872 3.56% 241% 4.76%
US$11.3037 3.67% 2.88% 3.87%
US$11.3444 0.79% 0.02% 4.02%
J$11.9188 4.30% 2.89% 5.67%

Global Diversified

Income Fund Global Equity Fund

Global Fixed Income Funds

To achieve an attractive total To provide long-term To provide long-term capital

return through capital injection and ERTNES R0 R 11T, growth and risk

income growth. This is offered exposure to a diversified diversification.

through two separate Funds: range of asset classes.

(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.
Toinvest in the shares of

To invest in regional, sovereign To invest in fixed income,

local and international

high dividend yielding stocks,

debt securities, local and

international corporate bonds. DR G TS TGS  companies which offer
strong growth possibilities

and consistent income

With a suite of six investment portfolios, each with a distinct financial profile, JN Mutual Funds offers a premium opportunity for investors to align their personal financial

strategy with their goals, time horizons and risk profile.
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s Global Investment Research Unit from sources believed to be accurate and reliable. All opinions ex-
pressed are based on the Research Analyst’s judgment as of the date of the report. As such, no warranty is made, expressed or implied by JN Fund Managers Limited in any form whatsoever as
to the accuracy, timeliness or completeness of information contained in this report. JN Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained
herein.

JN Fund Managers Limited’s Global Investment Research Unit does not provide investment advice that considers the circumstances and objectives of the parties who receive this report. It is
therefore recommended that before making any investment decision, investors seek the advice of a JN Fund Managers Limited Investment Advisor.

This report does not represent an offer to buy or sell, or solicitation of an offer to buy or sell the securities mentioned. Past performance is not necessarily an indication of future performance.
Estimates of future performance are based on assumptions that may not be realized. Additional information not available in this research report may be available upon request.

JN Fund Managers Limited is a multifaceted organization with, investment banking, investment management, fund administration and brokerage business lines. JN Fund Managers Limited may
therefore conduct investment banking or other business activities with some of the companies and countries covered by the Company’s Global Investment Research Unit.

JN Fund Managers Limited may invest in and trade the securities covered in this report for its own proprietary account and/or on behalf of its clients. JN Fund Managers Limited’s trading activity

in these securities may be contrary to the recommendation(s) indicated in this report .



